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7KH KLJK SUHYDOHQFH RI SHULRGRQWDO GLVHDVHV LQ FKLOGUHQ OHDGV WR WKH VHDUFK IRU DJHQWV WKDW KDYH DQ�

WLPLFURELDO��DQWL�LQIODPPDWRU\��DQWLYLUDO��ZRXQG KHDOLQJ DQG LPPXQRVWLPXODWLQJ DFWLRQ��:H KDYH GH�
YHORSHG WKH XVH RI GHQWDO JHO FRQWDLQLQJ VDQJYLULWULQ DQG RLO H[WUDFW RI FDOHQGXOD IORZHUV DQG \DUURZ
KHUE LQ FKLOGUHQ DJHG���WR����\HDUV LQ FKURQLF FDWDUUKDO JLQJLYLWLV DQG FKURQLF SHULRGRQWLWLV��LQ FRQWUDVW
WR WKH FRPSDULVRQ GUXJ KDV D SURQRXQFHG DQWL�LQIODPPDWRU\ HIIHFW DQG LQIOXHQFH RQ WKH PLFURIORUD RI
SHULRGRQWDO VSDFHV�
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MmZiareh\h\\nl

Mmk^imh\h\\nl ?gm^kh[Z\m^k
;\bg^mh[Z\m^k Jkhm^nl MZefhg^eeZ
Jl^n]hfhgZl Jrh\bhg^nl '

?gmZfh^[Z Mab`^eeZ
Nkb\ahfhgZl M^kkZmbZ ?l\a^kb\abZ

Nkb\ahiarmhg
Gb\khlihknf =Zg]b]Z '
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\mbghfr\^m^f\hfbmZgl
JhkiarkhfhgZl `bg`boZebl Jk^ohm^eeZ
bgm^kf^]bZ NZgg^k^eeZ _hklrma'
^glbl <Z\m^khb]^l _hklrmanl
Nk^ihg^fZ ]^gmb\heZ

JhkiarkhfhgZl `bg`boZebl '

;\mbgh[Z\beenl
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;c[ZshoZ G M O F^\a^gb^ ohliZebm^e�gra sZ[he'
^oZgbc iZkh]hgmZ ik^iZkZmZfb labihogbdZ ;o'
mhk^_ ]bl dZg] f^] gZnd MmZokhihe�

l

'

PCC

<Zk^k A G F^f^\dZcZ N C MZg`obkbmkbg o e^\a^'
gbb g^dhmhkra sZ[he^oZgbc lebsblmhc h[heh\adb
ihehlmb kmZ N̂ sblr ]hdeZ]ho PCC Lhllbcldh`h
gZ\bhgZe�gh`h dhg`k^llZ =a^eho^d b e^d'
Zklmoh G M

<heZmhoZ F B F^\a^gb^ ohliZebm^e�gra sZ[he^oZgbc
iZkh]hgmZ ik^iZkZmZfb gZ hlgho^ `bZenkhgh'
ohc dblehmr `kniir AbZen]^gm >bl dZg]
f^] gZnd MmZokhihe� l

'
'

<ngho M P MkZogbm^e�gZcZ ^__^dmboghlm� ik^iZkZmho
kZlmbm^e�gh`h ikhblahsa]^gbcZ ikb e^\a^gbb hl'
mkra dbla^\agra bg_^d\bc >bl dZg] f^]
gZnd G l

'

GZ\e^ZrZ \hk]ZmZ
Qbee] L <k

<nlan^oZ A L Csn\a^gb^ f^mZ[hehfZ ieZgm'
Z\bhggh`h b [bhm^agheh`b\a^ldh`h lrk�cZ
fZde^cb l^k]\^ob]ghc GZ\e^ZrZ \hk]ZmZ Qbee]
L <k dZd blmh\agbdZ Zgmbfbdkh[gra [bh'
eh`b\a^ldb Zdmbogra o^laa^lmo >bl dZg]
_Zkf gZnd G l

'
'

GZ\e^rZ =hk]ZmZ Qbee] L <L
'

'
=

<rdhoZ I ; Mho^kla^glmohoZgb^ m^agheh`bb ohs'
]^eroZgbcZ fZde^b l^k]\^ob]ghc GZ\e^rZ
=hk]ZmZ Qbee] L <L gZ e^dZklmo^ggh^
lrk�^ o nlehobcZa TZiZ]gh`h Jk^]dZodZs�cZ
>bl dZg] l^e�ahs gZnd EkZlgh]Zk

=
'
'
'
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Pb\adZghoZ M ; Eheabk P E Eknmbdho H G b ]k
MZg`obkbmkbg ik^]lmZobm^e� ghoh`h ihdhe^gbcZ
ik^iZkZmho Zgmbfbdkh[gh`h ]^clmobcZ Nkn]r
PCF;L BbfbcZ m^agheh`bcZ f^]b\bgZ G

M
'
'

Pb\adhoZ M ; >Zggr^ debgb\a^ldh`h blle^]h'
oZgbcZ Zgmbfbdkh[gh`h kZlmbm^e�gh`h ik^iZkZ'
mZ lZg`obkbmkbg LGTa N M

'

Ahg\aZkhoZ ? C LZlmbm^e�gr^ lk^]lmoZ o '
mbd^ b e^\a^gbb sZ[he^oZgbc iZkh]hgmZ Lhllb'
cldbc lmhfZmheh`b\a^ldbc sankgZe
M

'

OLF ammi ppp f^]mln mneZ kn
PHGN <nee^mbg ? i]_ '

AhgmZk^o C M G^mh]r o ikZdmbd^ okZ'
\aZ'hkmh]hgmZ P^lmgbd ghora f^]b\bgldba
m^agheh`bc D^e^dmkhggh^ bs]Zgb^
Jn[ebdZ\bcZ OLF ammi ppp f^]m'
ln mneZ kn PHGN <nee^mbg ?
i]_ ]ZmZ h[kZlaa^gbcZ

'

'

Ahk[ZmhoZ ? ; F^f^\dZcZ N C GZgnceho < G
Im^\a^lmo^ggr^ ik^iZkZmr bs kZlmbm^e�gh`h
lrk�cZ o dhfie^dlghf e^\a^gbb iZkh]hgmZ
Cglmbmnm lmhfZmheh`bb M

'
'

Akb`hkhoZ G P Jkbf^g^gb^ kZlmbm^e�gh`h Zgmb[bh'
mbdZ lZg`obkbmkbgZ o e^\a^gbb i^kbh]hgmbmZ ;o'
mhk^_ ]bl dZg] f^] gZnd G

l
'
'

Jarmhma^kZir L^l^Zk\a

Akhiih @ E <^k`ZfZlab E Eh`h E
Clihe�shoZgb^ o lmhfZmheh`bb
Jarmhma^kZir L^l^Zk\a N M

'

'
'
'

\

AnecZ^oZ I ; <necZdho L N A^kZlbfhoZ F J
=a^fbdhlhoZ N M Mhok^f^ggr^ f^mh]r o
dhfie^dlghf e^\a^gbb ohliZebm^e�gra sZ[he'
^oZgbc iZkh]hgmZ O_Z Cs]'oh
OkZeJheb`kZ_MgZ[ \

'

'

>Zor]hoZ F J JZeZfZk\and Dn H F^\a^gb^ ]bl'
'ohliZe^gghc _hkfr iZkh]hgmhsZ

N̂ kZi^omb\a^ldZcZ lmhfZ'
mheh`bcZ Pri M

'

>^ocZmdhoZ G ; Eebgbdh' h[hl'
ghoZgb^ ikbf^g^gbcZ `bkn]h b ikb
e^\a^gbb akhgb\a^ldba ohliZebm^e�gra sZ[he'
^oZgbc iZkh]hgmZ >bl dZg] f^] gZnd
;kaZg`^e�ld l

'

MiaZ`gnf '

>fbmknd P H MkZogbm^e�gh^ _ZkfZdh`ghlmb\a^l'
dh^ blle^]hoZgb^ kZlm^gbc kh]Z MiaZ`gnf
b i^kli^dmbor ba blihe�shoZgbcZ >bl dZg]
_Zkf gZnd J^kf� l

'
'

Ta^ehgdbg H H LZskZ[hmdZ lhlmZoZ b m^agheh`bb
e^dZklmo^ggh`h lk^]lmoZ MibknebgZ'Mik^c
]ecZ e^\a^gbcZ sZ[he^oZgbc o^kagba ]raZm^e�gra
inm^c >bl dZg] _Zkf gZnd JcZmb`hkld

l
'
'

EhghoZeho M ; LZskZ[hmdZ m^agheh`bb 'dbleh'
fheh\agra ]^l^kmgra gZibmdho >bl dZg]
m^a gZnd Ifld l

'
'

'

Ek^idhoZ F P <hkmgbdhoZ P P >hdebgb\a^ldh^
bsn\a^gb^ [^shiZlghlmb Zgmbfbdkh[gh`h e^'
dZklmo^ggh`h ik^iZkZmZ lZg`obkbmkbg Ph'
ikhlr [bheh`b\a^ldhc f^]b\bgldhc b _ZkfZ'
\^omb\a^ldhc abfbb N M

'
'

Enk[ZdhoZ H P Ikmhi^]b\a^ldh^ e^\a^gb^
[he�gra l ihegrf hmlnmlmob^f sn[ho hlehsa'
g^ggrf dZg]b]hshf lebsblmhc h[heh\adb ih'
ehlmb kmZ ;omhk^_ ]bl dZg] f^] gZnd
G l

'

EnkcZdbgZ H P ;e^dl^^oZ I ; Nk^m�cZdhoZ N ;
b ]k F^dZklmo^ggr^ kZlm^gbcZ b ikh]ndmr i\a^'
ehoh]lmoZ ikbf^gcZ^fr^ o lmhfZmheh`bb
H Hho`hkh] l

GZdlbfholdbc Dn G =abkdhoZ N > EZd nldhkbm�
sZsaboe^gb^ kZg o ihehlmb kmZ G^]b\bgldZcZ
dZ_^]kZ M

'

GZerla^oZ ; P Hhorc [bhk^shk[bkn^frc Zgmbfbd'
kh[grc lahogrc fZm^kbZe ;omhk^_ ]bl dZg]
f^] gZnd No^k� l

'

Gbmkhgbg ; P Ehfie^dlgh^ e^\a^gb^ b k^Z[beb'
mZ\bcZ [he�gra l ]^lmkndmbogrfb _hkfZfb
akhgb\a^ldh`h iZkh]hgmbmZ >bl ]'kZ
f^] gZnd G l

'
'

'

IikZobg ; M HZsZk^gdh H ; PbehoZ N P F^d'
Zklmo^ggr^ lk^]lmoZ o m^kZi^omb\a^ldhc lmh'
fZmheh`bb n\a^[gh^ ihlh[b^ ]ecZ okZ\a^c'
lmhfZmheh`ho ;kaZg`^e�ld l

'

'
'

JhghfZk^oZ H ; ?__^dmboghlm� ikbf^g^gbcZ
lk^]lmo ]ecZ nah]Z sZ

ihehlm�cn kmZ b l�^fgrfb ikhm^sZfb n eb\ ihsab'
eh`h b lmZk\a^ldh`h ohskZlmZ >bl dZg]
f^] gZnd LcZsZg� l


